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6JG�0QTVJ�%CTQNKPC�.QECN�)QXGTPOGPV�2GTHQTOCPEG�/GCUWTGOGPV�2TQLGEV

6JKU� UGEVKQP� QH� VJG� (;�������� DWFIGV� FQEWOGPV� UWOOCTK\GU� VJG� TGUWNVU� HTQO� VJG� 0QTVJ� %CTQNKPC� .QECN
)QXGTPOGPV� 2GTHQTOCPEG� /GCUWTGOGPV� 2TQLGEV� HQT� VJG� %KV[� QH� 5CNKUDWT[�� � 6JG� HQNNQYKPI� RCIGU� RTGUGPV
RGTHQTOCPEG�CPF�EQUV�KPHQTOCVKQP�HQT�VJG�%KV[�QH�5CNKUDWT[�KP�EQORCTKUQP�YKVJ�VJG�QVJGT�VGP�EKVKGU�RCTVKEKRCVKPI
KP� VJG� RTQLGEV� CNQPI�YKVJ� GZRNCPCVQT[� KPHQTOCVKQP�CDQWV� VJG� UGTXKEGU�� �6JKU� KPHQTOCVKQP� KU� TGRTKPVGF� HTQO� VJG
+PUVKVWVG�QH�)QXGTPOGPV�TGRQTV�GPVKVNGF� 0QTVJ�%CTQNKPC�.QECN�)QXGTPOGPV�2GTHQTOCPEG�/GCUWTGOGPV�2TQLGEV�
(KPCN� 4GRQTV� QP� %KV[� 5GTXKEGU� HQT� (KUECN� ;GCT� �������� 2GTHQTOCPEG� CPF� %QUV� &CVC �� FCVGF� /CTEJ� �����
5RGEKHKE�KPHQTOCVKQP�QP�VJG�QVJGT�EKVKGU �TGUWNVU�CPF�C�FKUEWUUKQP�CDQWV�VJG�RGTHQTOCPEG�OGCUWTGU�ECP�DG�HQWPF�KP
VJG�QHHKEKCN�RWDNKECVKQP�

6JG�2GTHQTOCPEG�/GCUWTGOGPV�2TQLGEV

6JG� 0QTVJ� %CTQNKPC� .QECN� )QXGTPOGPV� 2GTHQTOCPEG� /GCUWTGOGPV� 2TQLGEV� 
VJG� 2GTHQTOCPEG� /GCUWTGOGPV
2TQLGEV �� KU� CP�QPIQKPI�GHHQTV�D[� UGXGTCN� EKVKGU� CPF�EQWPVKGU� KP�0QTVJ�%CTQNKPC� VQ�OGCUWTG�CPF�EQORCTG� NQECN
IQXGTPOGPV�UGTXKEGU�CPF�EQUVU���6JG�%KV[�QH�5CNKUDWT[�KU�C�RCTVKEKRCPV�KP�VJG�2GTHQTOCPEG�/GCUWTGOGPV��YJKEJ
KPENWFGU� VJG� EKVKGU� QH�#UJGXKNNG��%CT[��&WTJCO��)TGGPUDQTQ��4CNGKIJ��9KNOKPIVQP��9KPUVQP�5CNGO��*KEMQT[�
4QEM[�/QWPV��CPF�9KNUQP���%QQTFKPCVGF�D[�VJG�+PUVKVWVG�QH�)QXGTPOGPV��VJG�TGRQTV�CPCN[\GF�VJG�HQNNQYKPI�NQECN
UGTXKEGU�� � TGUKFGPVKCN� TGHWUG� EQNNGEVKQP�� JQWUGJQNF� TGE[ENKPI�� [CTF� YCUVG� CPF� NGCH� EQNNGEVKQP�� UVTGGV� RCXGOGPV
OCKPVGPCPEG�� GOGTIGPE[� EQOOWPKECVKQPU�� RQNKEG� RCVTQN� CPF� RQNKEG� KPXGUVKICVKQPU�� � 1VJGT� NQECN� IQXGTPOGPV
UGTXKEGU�UWEJ�CU�HKTG�YKNN�DG�CFFGF�VQ�VJG�RTQLGEV�UEQRG�KP�HWVWTG�[GCTU�

6JG�RWTRQUGU�QH�VJG�2GTHQTOCPEG�/GCUWTGOGPV�2TQLGEV�CTG�

�� 6Q�FGXGNQR�OGVJQFU�VJCV�0QTVJ�%CTQNKPC U�EKVKGU�CPF�EQWPVKGU�ECP�WUG�KP�VJGKT�GHHQTVU�VQ�OGCUWTG�CPF�CUUGUU
VJG�RGTHQTOCPEG�CPF�EQUVU�QH�RWDNKE�UGTXKEGU�CPF�VGUV�CPF�TGHKPG�VJGUG�OGVJQFU�D[�CRRN[KPI�VJGO�VQ�C�UGNGEV
ITQWR�QH�NQECN�IQXGTPOGPV�UGTXKEGU�

�� 6Q�RTQFWEG�TGNKCDNG�FCVC�VJCV�VJG�RCTVKEKRCVKPI�NQECN�LWTKUFKEVKQPU�ECP�WUG�VQ�CUUGUU�VJG�RGTHQTOCPEG�CPF�EQUVU
QH�VJG�UGTXKEGU�UVWFKGF�KP�VJG�RTQLGEV�

�� 6Q�RTQXKFG�KPHQTOCVKQP�VQ�JGNR�NQECN�IQXGTPOGPVU�KFGPVKH[�RGTHQTOCPEG�DGPEJOCTMU�CU�YGNN�CU�KPPQXCVKXG�QT
KORTQXGF�OGVJQFU�QH�UGTXKEG�FGNKXGT[�

$[�RCTVKEKRCVKPI�KP�VJG�2GTHQTOCPEG�/GCUWTGOGPV�2TQLGEV��NQECN�IQXGTPOGPVU�JCXG�EQORCTCVKXG�RGTHQTOCPEG�CPF
EQUV�FCVC�VQ�VTCEM�VJGKT�RGTHQTOCPEGU�CPF�EQUVU�KP�TGNCVKQP�VQ�QVJGT�NQECN�IQXGTPOGPVU�CNQPI�YKVJ�VJGKT�QYP�RCUV
RGTHQTOCPEGU�CPF�EQUVU���$[�WUKPI�VJG�KPHQTOCVKQP��NQECN�IQXGTPOGPVU�ECP�JQRGHWNN[�RTQXKFG�VJGKT�UGTXKEGU�OQTG
GHHGEVKXGN[�CPF�GHHKEKGPVN[�

2GTHQTOCPEG�/GCUWTGOGPV�HQT�VJG�%KV[�QH�5CNKUDWT[

6JG� %KV[� QH� 5CNKUDWT[� JCU� EQOOKVVGF� VQ� EQPVKPWKPI� KP� VJG� 0QTVJ� %CTQNKPC� .QECN� )QXGTPOGPV� 2GTHQTOCPEG
/GCUWTGOGPV�2TQLGEV�KP�(;��������CPF�DG[QPF���#U�UJQYP�KP�VJG�$WFIGV�/GUUCIG�QP�RCIG�XKK��1WVEQOG�����
IQCN���KU�VQ�RCTVKEKRCVG�KP�UVCVGYKFG�RTQITCOU�YKVJ�QVJGT�EKVKGU�VQ�GUVCDNKUJ�RGTHQTOCPEG�UVCPFCTFU���'XGT[�%KV[
FGRCTVOGPV� JCU� DGGP� EJCNNGPIGF� VQ� FGXGNQR� OGCPKPIHWN� RGTHQTOCPEG� OGCUWTGOGPVU� CU� C� DGPEJOCTM� HQT
KORTQXKPI�UGTXKEGU�VQ�QWT�EKVK\GPU�
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4'5+&'06+#.�4'(75'�%1..'%6+10
'ZRNCPCVQT[�+PHQTOCVKQP�HQT�(KUECN�;GCT�����

#� 5GTXKEG�.GXGN�CPF�&GNKXGT[

5CNKUDWT[�RTQXKFGU�TGUKFGPVKCN�TGHWUG�EQNNGEVKQP�UGTXKEGU�QPEG�C�YGGM�CV�EWTDUKFG���$CEM[CTF�EQNNGEVKQP�UGTXKEG�KU
RTQXKFGF�HQT�C�VQVCN�QH�����JCPFKECRRGF��FKUCDNGF��CPF�XGT[�GNFGTN[�TGUKFGPVU�

6JG� KVGOU� EQNNGEVGF� KPENWFG� JQWUGJQNF� TGHWUG� CPF� QVJGT� YCUVG� RNCEGF� KPVQ� ���ICNNQP� TQNNQWV� EQPVCKPGTU�� RNWU
OKUEGNNCPGQWU�VTCUJ��UOCNN�CRRNKCPEGU��CPF�HWTPKVWTG�KVGOU�VJCV�CTG�DCIIGF�QT�DQZGF��;CTF�YCUVG�CPF�NGCXGU�CTG
EQNNGEVGF�UGRCTCVGN[�D[�UVTGGV�ETGYU�CPF�CTG�PQV�KPENWFGF�KP�VJG�RGTHQTOCPEG�CPF�EQUV�FCVC�RTGUGPVGF�JGTG���#NUQ
GZENWFGF� KU� YCUVG� EQNNGEVGF� HTQO� DWNM� EQPVCKPGTU� QT� FWORUVGTU� CV� DWUKPGUUGU�� KPFWUVTKGU�� KPUVKVWVKQPU�� CPF
CRCTVOGPV�QT�EQPFQOKPKWO�EQORNGZGU�

4GUKFGPVKCN� TGHWUG� EQNNGEVKQP� UGTXGU� RTKPEKRCNN[� UKPING� HCOKN[� TGUKFGPEGU�� � #� VQVCN� QH� ������ TGUKFGPEGU� QT
EQNNGEVKQP� RQKPVU� YGTG� UGTXGF� KP� ��������� CPF� ������ VQPU� QH� TGHWUG� CPF� VTCUJ� YGTG� EQNNGEVGF� HTQO� VJGUG
TGUKFGPEGU�VJCV�[GCT�

%KV[�UCPKVCVKQP�YQTMGTU�RKEM�WR�CNN�TGUKFGPVKCN�TGHWUG��VJGTG�KU�PQ�EQPVTCEVKPI���#�VQVCN�QH������HWNN�VKOG�GSWKXCNGPV
UCPKVCVKQP�RQUKVKQPU�CTG�KPXQNXGF�KP�RTQXKFKPI�VJG�UGTXKEG���6JG[�QRGTCVG�UKZ�UGOK�CWVQOCVKE�NQY�DQ[�EQORCEVQTU
VJCV�ECP�DG�FTKXGP�HTQO�GKVJGT�UKFG�QH�VJG�ECD���6JTGG�QH�VJGUG�XGJKENGU�CTG�GCEJ�QRGTCVGF�D[�VYQ�ETGY�OGODGTU�
CPF�VJTGG�CTG�GCEJ�QRGTCVGF�D[�QPG�ETGY�OGODGT���#�VQVCN�QH�UKZVGGP�EQNNGEVKQP�TQWVGU�YGTG�TWP�D[�VJG�%KV[�

'CEJ�TGUKFGPV�JCU�QPG����ICNNQP�TQNN�QWV�ECTV�RTQXKFGF�CPF�RCKF�HQT�D[�VJG�%KV[���+H�C�TGUKFGPV�NQUGU�QT�FCOCIGU�C
ECTV�QT�YCPVU�OQTG�VJCP�QPG��VJG�TGUKFGPV�OWUV�RC[�HQT�VJG�TGRNCEGOGPV�QT�VJG�CFFKVKQPCN�ECTV�

+P� ��������� 5CNKUDWT[� UCPKVCVKQP� XGJKENGU� VTCPURQTVGF� EQNNGEVGF� TGUKFGPVKCN� TGHWUG� VQ� C� VTCPUHGT� UVCVKQP�� � 'CEJ
XGJKENG�CXGTCIGF�QPG�VTKR�RGT�FC[�VQ�VJG�VTCPUHGT�UVCVKQP��C�FKUVCPEG�QH�CRRTQZKOCVGN[�GKIJV�OKNGU�GCEJ�YC[�

5CNKUDWT[ U�TGUKFGPVKCN�TGHWUG�EQNNGEVKQP�RTQITCO�KU�HKPCPEGF�HTQO�VJG�IGPGTCN�HWPF��CPF�VJG�EKV[�EJCTIGU�PQ�HGG
HQT�KV���*QYGXGT��VJG�%KV[�EJCTIGU�C�NCPFHKNN�VKRRKPI�HGG�QH�������RGT�OQPVJ�VQ�CNN�TGUKFGPEGU�HTQO�YJKEJ�TGHWUG�KU
EQNNGEVGF���6JKU�HGG�IQGU�QP�VJG�OQPVJN[�YCVGT�UGYGT�DKNN��CPF�TGXGPWG�HTQO�KV�KU�FGRQUKVGF�KPVQ�VJG�IGPGTCN�HWPF�
6JG�EKV[�KPEWTTGF�NCPFHKNN� VKRRKPI�EQUVU�QH�����RGT�VQP�KP�����������6JG�VKRRKPI�HGG�RCKF�D[�TGUKFGPVU�RTQXKFGF
GPQWIJ�TGXGPWG�VQ�EQXGT�VJG�EQUV�QH�TGUKFGPVKCN�TGHWUG�FKURQUCN���.CPFHKNN�VKRRKPI�HGG�EQUVU�CTG�GZENWFGF�HTQO�VJG
EQUVU�HQT�TGUKFGPVKCN�TGHWUG�EQNNGEVKQP�HQT�5CNKUDWT[�CPF�GXGT[�QVJGT�%KV[�RCTVKEKRCVKPI�KP�VJG�RTQLGEV�

5CNKUDWT[�FQGU�PQV�OCKPVCKP�TGEQTFU�QP�EQORNCKPVU�CDQWV�TGUKFGPVKCN�TGHWUG�EQNNGEVKQP�UGTXKEG�

$�� %QPFKVKQPU�#HHGEVKPI�5GTXKEG�2GTHQTOCPEG�CPF�%QUVU

5CNKUDWT[ U�WUG�QH�UGOK�CWVQOCVKE��NQY�GPVT[�NQYDQ[�RCEMGTU�GPCDNGU�FTKXGTU�VQ�EQNNGEV�CNQPI�VJGKT�TQWVGU�OQTG
GHHKEKGPVN[��CPF�VJG�%KV[�VQ�EQNNGEV�TGUKFGPVKCN�TGHWUG�CV�C�TGNCVKXGN[�NQY�EQUV�RGT�VQP�
�����CPF�RGT�EQNNGEVKQP�RQKPV

�������5KPEG�CEEGUU�CPF�FTKXKPI�CTG�HTQO�DQVJ�UKFGU�QH�VJG�XGJKENGU��GORNQ[GGU�ECP�EQNNGEV�HTQO�DQVJ�UKFGU�QH�VJG
UVTGGV�UKOWNVCPGQWUN[�KP�OQUV�CTGCU���5KPEG�TGUKFGPVKCN�TGHWUG�KU�DCIIGF�KPUKFG�VJG����ICNNQP�EQPVCKPGTU��EQNNGEVKQP
KU� TGNCVKXGN[�GCU[� HQT� VJG�EQNNGEVQTU�� �#�JKIJ� VQPPCIG� VJCV� KPENWFGU�OKUEGNNCPGQWU� VTCUJ� CNUQ� EQPVTKDWVGU� VQ� VJG
EKV[ U�NQY�EQUV�RGT�VQP�CPF�RGT�EQNNGEVKQP�RQKPV���6JG�PWODGT�QH�VQPU�EQNNGEVGF�RGT�HWNN�VKOG�GSWKXCNGPV�RQUKVKQP�CV
������KU�DGNQY�VJG�CXGTCIG�HQT�VJG�GNGXGP�RCTVKEKRCVKPI�EKVKGU�QH�������
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5HVLGHQWLDO�5HIXVH�&ROOHFWLRQ

),6&$/�<($5����� &,7<�352),/(
3RSXODWLRQ ��������������������

4XDQWLW\�1HHG�0HDVXUH 4XDQWLW\�1HHG�0HDVXUH ����6WDWH�3ODQQLQJ�$V�2I������
/DQG�$UHD��6TXDUH�0LOHV� ���������������������

3HUVRQV�3HU�6TXDUH�0LOH ���������������������

7RSRJUDSK\ *HQWO\�5ROOLQJ

&RXQW\�:KHUH�/RFDWHG 5RZDQ

Q� ��� Q� ��� &OLPDWH 0RGHUDWH��6RPH
(IILFLHQF\�0HDVXUH (IILFLHQF\�0HDVXUH 6QRZ�	�,FH

0HGLDQ�)DPLO\�,QFRPH �������
���+8'�(VWLPDWH�)RU�&RXQW\������

)8//�&267�352),/(
&RVW�%UHDNGRZQ�%\��
�3HUVRQDO�6HUYLFHV �����
�2SHUDWLQJ�&RVWV �����

�&DSLWDO�&RVWV �����

Q� ��� Q� ��� �����727$/ ������
(IILFLHQF\�0HDVXUH (IIHFWLYHQHVV�0HDVXUH

&RVW�%UHDNGRZQ�%\��
�3HUVRQDO�6HUYLFHV ������������������
�2SHUDWLQJ�&RVWV �������������������

� �&DSLWDO�&RVWV ������������������
�����727$/ ������������������

6(59,&(�352),/(
)7(�3RVLWLRQV�&ROOHFWLRQ�&UHZV ����

Q� ��� Q� �� )7(�3RVLWLRQV�2WKHU �
(IIHFWLYHQHVV�0HDVXUH

7RQV�&ROOHFWHG �����

5HVLGHQWLDO�&XVWRPHUV �����
�����UHSUHVHQWV�FROOHFWLRQ�SRLQWV�
&ROOHFWLRQ�/RFDWLRQ &XUEVLGH

%DFN\DUG�)RU�+DQGLFDSSHG�'LVDEOHG
&ROOHFWLRQ�)UHTXHQF\ ��;�:HHN

Q� �� 6L]H�RI�&UHZV ��3HUVRQ����
��3HUVRQ�����

��6HUYLFH�&RQWUDFWHG ��

6HUYLFH�)HH 1RQH
������0RQWK�/DQGILOO�)HH

7\SH�RI�(TXLSPHQW ��6HPL�$XWR�
&RPSDFWRUV

7RQV�3HU������3RSXODWLRQ
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&LW\ $YJ�
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&LW\ $YJ�

7RQV�3HU������&ROOHFWLRQ�3RLQWV

&RVW�3HU�7RQ�&ROOHFWHG
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&LW\ $YJ�

&RVW�3HU�&ROOHFWLRQ�3RLQW
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&LW\ $YJ�

7RQV�&ROOHFWHG�3HU�&ROOHFWLRQ�)7(
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&LW\ $YJ�
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&LW\ $YJ�

9DOLG�&RPSODLQWV�3HU������&ROOHFWLRQ�

3RLQWV

&RPSODLQWV�3HU������&ROOHFWLRQ�3RLQWV

'DWD�QRW�FXUUHQWO\�

DYDLODEOH

'DWD�QRW�FXUUHQWO\�

DYDLODEOH
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*175'*1.&�4'%;%.+0)
'ZRNCPCVQT[�+PHQTOCVKQP�HQT�(KUECN�;GCT�����

#� 5GTXKEG�.GXGN�CPF�&GNKXGT[

5CNKUDWT[ U�JQWUGJQNF�TGE[ENKPI�RTQITCO�YCU� KPKVKCVGF� KP�,WN[������� �6JG�EKV[�RTQXKFGU�QPEG�C�YGGM�EWTDUKFG
EQNNGEVKQP�QH� TGE[ENCDNG�OCVGTKCNU� HTQO�JQWUGJQNFU�� �6JG�UGTXKEG�YCU�CXCKNCDNG� VQ� JQWUGJQNFU�� KPENWFKPI� UQOG
CRCTVOGPV� QT� EQPFQOKPKWO� EQORNGZGU� CPF� TGUWNVGF� KP� VJG� EQNNGEVKQP� QH� ������ VQPU� QH� TGE[ENCDNG�OCVGTKCNU� KP
��������� � 6JG� EKV[� RTQXKFGU� CPF� RC[U� HQT� VJG� ���ICNNQP� TGE[ENKPI� DKPU� VJCV� TGUKFGPVU� WUG�� � 4GUKFGPVU� RNCEG
OCVGTKCNU�EQOOKPINGF�KPVQ�VJG�DKPU���6JG�TGE[ENCDNG�OCVGTKCNU�EQNNGEVGF�CTG�

�� )NCUU CNN�EQNQTU
�� 0GYURCRGTU
�� /CIC\KPGU
�� ,WPM�OCKN�CPF�OKZGF�RCRGT
�� 6GNGRJQPG�FKTGEVQTKGU
�� %CTFDQCTF�CPF�EGTGCN�DQZGU
�� 2NCUVKEU�
����CPF�����
�� #NWOKPWO�CPF�UVGGN�ECPU

5CNKUDWT[� EQPVTCEVU� YKVJ� C� RTKXCVG� HKTO� HQT� KVU� JQWUGJQNF� TGE[ENKPI� UGTXKEG�� � 6JG� EQPVTCEVQT� RTQXKFGU� CNN
GSWKROGPV� CPF� RGTUQPPGN�� EQNNGEVU� CPF� UQTVU� VJG� OCVGTKCNU�� CPF� UGNNU� VJGO�� � 6JG� EKV[� RCKF� ��������� VQ� VJG
EQPVTCEVQT�HQT�VJKU�UGTXKEG�KP�����������5CNKUDWT[�CNUQ�KPEWTTGF��������KP�EQPVTCEV�OQPKVQTKPI�GZRGPUGU�

5CNKUDWT[�FQGU�PQV�JCXG�CP[�TGE[ENKPI�FTQR�QHH�EGPVGTU�

5CNKUDWT[�EJCTIGU�C�������OQPVJN[�HGG�VQ�GCEJ�TGUKFGPEG�QT�EQNNGEVKQP�RQKPV�UGTXGF�D[�VJG�JQWUGJQNF�TGE[ENKPI
RTQITCO���4GXGPWG�HTQO�VJKU�HGG�ECOG�VQ����������KP����������CPF�OQTG�VJCP�EQXGTGF�VJG�RTQITCO U�VQVCN�EQUV
QH������������6JG�HGG�KU�KPENWFGF�QP�VJG�OQPVJN[�YCVGT�UGYGT�DKNN�VJCV�VJG�EKV[�UGPFU�VQ�TGUKFGPVU���6JG�EKV[�FQGU
PQV�TGEGKXG�CP[�OQPG[�HTQO�VJG�UCNG�QH�TGE[ENCDNG�OCVGTKCNU��VJG�EQPVTCEVQT�TGVCKPU�VJG�UCNG�RTQEGGFU���4GXGPWG
HTQO�VJG�TGE[ENKPI�HGG�IQGU�KPVQ�VJG�IGPGTCN�HWPF�HTQO�YJKEJ�CNN�EKV[�UQNKF�YCUVG�CEVKXKVKGU�CTG�HKPCPEGF�

6JG�������VQPU�QH�JQWUGJQNF�TGE[ENCDNG�OCVGTKCNU�EQNNGEVGF�KP�5CNKUDWT[�KP���������YGTG������RGTEGPV�QH�VJG�UWO
QH�VJG�������VQPU�QH�TGUKFGPVKCN�TGHWUG�CPF�������VQPU�QH�TGE[ENCDNG�OCVGTKCNU�VJCV�5CNKUDWT[�EQNNGEVGF�KP���������
CPF����RGTEGPV�QH�VJG�EKV[ U� UVCVG�EQPHKTOGF�DCUG�[GCT�NCPFHKNN�QT�KPEKPGTCVGF�VQPPCIG ������VQPU�KP���������

$� %QPFKVKQPU�#HHGEVKPI�5GTXKEG�2GTHQTOCPEG�CPF�%QUVU

5CNKUDWT[ U�HGG�HQT�TGE[ENKPI�OQTG�VJCP�EQXGTU�VJG�EQUV�QH�RTQXKFKPI�VJKU�UGTXKEG���#V�VJG�VKOG�VJG�EKV[ U�TGE[ENKPI
RTQITCO� DGICP� DCEM� KP� ������ VJG� %KV[� %QWPEKN� GZRTGUUGF� KVU� FGUKTG� VJCV� VJG� CFFKVKQPCN� EQUVU� KPEWTTGF� DG
TGEQXGTGF���6JG�HGG�GUVCDNKUJGF�YCU�KPVGPFGF�VQ�TGEQXGT�VJG�EQUV�QH�EQNNGEVKQP��VJG�RWTEJCUG�QH�TGE[ENKPI�DKPU�CPF
QVJGT�QRGTCVKPI�EQUVU�

6JG�%KV[�RTQXKFGU�TGUKFGPVU�YKVJ�C�NKUV�QH�TGE[ENCDNG�OCVGTKCNU�YJGP�VJG[�RKEM�WR�VJGKT�TGE[ENKPI�DKPU�CV�VJG�VKOG
VJG[�DGIKP�TGEGKXKPI�UGTXKEG���6JKU�NKUV�KU�CNUQ�OCKNGF�VQ�TGUKFGPVU�WRQP�TGSWGUV�
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+RXVHKROG�5HF\FOLQJ

),6&$/�<($5����� &,7<�352),/(
3RSXODWLRQ ��������������������

4XDQWLW\�1HHG�0HDVXUH 1HHG�0HDVXUH ����6WDWH�3ODQQLQJ�$V�2I������
/DQG�$UHD��6TXDUH�0LOHV� ���������������������

3HUVRQV�3HU�6TXDUH�0LOH ���������������������

7RSRJUDSK\ *HQWO\�5ROOLQJ

&RXQW\�:KHUH�/RFDWHG 5RZDQ

Q� ��� Q� ��� &OLPDWH 0RGHUDWH��6RPH
(IILFLHQF\�0HDVXUH (IILFLHQF\�0HDVXUH 6QRZ�	�,FH

0HGLDQ�)DPLO\�,QFRPH �������
���+8'�(VWLPDWH�)RU�&RXQW\������

)8//�&267�352),/(
&RVW�%UHDNGRZQ�%\��
����3HUVRQDO�6HUYLFHV ����
����2SHUDWLQJ�&RVWV ������
����&DSLWDO�&RVWV ����

Q� ��� Q� ��� ��7RWDO ������
(IILFLHQF\�0HDVXUH (IIHFWLYHQHVV�0HDVXUH &RVW�%UHDNGRZQ�%\��

����3HUVRQDO�6HUYLFHV ��������������������
����2SHUDWLQJ�&RVWV ������������������
����&DSLWDO�&RVWV ��������������������
��7RWDO ������������������

6(59,&(�352),/(
)7(�3RVLWLRQV�&ROOHFWLRQ ���6HUYLFH
)7(�3RVLWLRQV�2WKHU &RQWUDFWHG�

Q� �� Q� ���
(IIHFWLYHQHVV�0HDVXUH 7RQV�&ROOHFWHG ��������������������

6DOLVEXU\�XVHV�WKH�GHILQLWLRQ�EHORZ�DV�WKH
EDVLV�IRU�PHDVXULQJ����(OLJLEOH�&ROOHFWLRQ &ROOHFWLRQ�3RLQWV ��������������������
3RLQWV�3DUIWLFLSDWLQJ��
3$57,&,3$7,21�5$7(�GHILQHG�DV�WKH�QXPEHU &ROOHFWLRQ�/RFDWLRQV
RI�FXVWRPHUV�ZKR�SODFH�UHF\FOLQJ�ELQV�DW�FXUE ��&XUEVLGH <HV
IRU�FROOHFWLRQ�DW�OHDVW���;�PRQWK���&LW\ ����'URS�2II�&HQWHUV �
SURYLGHV�ZHHNO\�FROOHFWLRQ�

&ROOHFWLRQ�)UHTXHQF\ ��[�:HHN
Q� ���

��6HUYLFH�&RQWUDFWHG ����

6HUYLFH�)HH ������0RQWK

5HYHQXH�)URP�5HF\FOLQJ ������������������
5HYHQXH�DV���RI�5HF\F\OLQJ�&RVW ����

&UHZ�&RPRSRVLWLRQ 1$�&RQWUDFW

�����

�

���

����

����

����

&LW\ $YJ�

&RQWUDFWRU�

SURYLGHV�VHUYLFH

7RQV�5HF\FODEOHV�3HU������

3RSXODWLRQ

���� ����

�

��

���

���

&LW\ $YJ�

7RQV�5HV��5HIXVH�&ROOHFWHG

�3HU������3RSXODWLRQ

����� �����

�
���
���
���
���
���

&LW\ $YJ�

&RVW�3HU�7RQ�&ROOHFWHG

����
����

��

����

����

����

����

����

&LW\ $YJ�

&RVW�3HU�&ROOHFWLRQ�3RLQW

���
���

��

���

����

����

&LW\ $YJ�

����� �����

��

���

���

���

���

&LW\ $YJ�

7RQV�5HF\FOHG�$V���RI�7RQV�5HV��5HIXVH�

&ROOHFWHG�3/86�7RQV�5HF\FOHG

���
���

��

���

���

���

����

����

&LW\ $YJ�

��(OLJLEOH�&ROOHFWLRQ�3RLQWV�

3DUWLFLSDWLQJ
7RQV�&ROOHFWHG�3HU�)7(



����

;#4&�9#56'���.'#(�%1..'%6+10
'ZRNCPCVQT[�+PHQTOCVKQP�HQT�(KUECN�;GCT�����

#� 5GTXKEG�.GXGN�CPF�&GNKXGT[

;CTF�9CUVG

;CTF�YCUVG� KU� RKEMGF� WR�YGGMN[� CV� VJG� EWTD� KP� 5CNKUDWT[�� � 5WEJ�YCUVG� KPENWFGU� NKODU�� UJTWDU�� DCIIGF� ITCUU
ENKRRKPIU��CPF�DCIIGF�NGCXGU���5VTGGV�FKXKUKQP�ETGYU�RKEM�WR�VJKU�YCUVG�QP�VJG�UCOG�FC[U�VJCV�UCPKVCVKQP�ETGYU�CTG
EQNNGEVKPI� TGUKFGPVKCN� TGHWUG� CPF� OKUEGNNCPGQWU� VTCUJ�� � &GRGPFKPI� QP� PGGF�� QPG� VQ� VJTGG� UVTGGV� ETGYU�� GCEJ
EQPUKUVKPI�QH�C�FTKXGT�CPF�VYQ�NCDQTGTU�CPF�QRGTCVKPI�C�RCEMGT�VTWEM��EQNNGEV�[CTF�YCUVG���#�VYQ�OGODGT�ETGY
QRGTCVKPI�C�MPWEMNG�DQQO�VTWEM�KU�WUGF�CU�PGGFGF�VQ�RKEM�WR�NCTIG�DTWUJ�RKNGU�CPF�NKODU�

#�VQVCN�QH�������VQPU�QH�[CTF�YCUVG�CPF�NGCXGU�YGTG�EQNNGEVGF�KP�(;�����������6JG�EKV[�ECPPQV�UGRCTCVG�VJKU�VQVCN
KPVQ�FKUVKPEV�ECVGIQTKGU�

.GCH�%QNNGEVKQP

.QQUG� NGCXGU� CTG� EQNNGEVGF� HTQO� VJG� EWTD� FWTKPI� VJG� NGCH� UGCUQP�� TWPPKPI� HTQO� NCVG� 1EVQDGT� VJTQWIJ� OKF�
(GDTWCT[���6JG�%KV[�KU�FKXKFGF�KPVQ�VJTGG�UGEVQTU��YKVJ�NGCH�ETGYU�HTQO�VJG�UVTGGVU�FKXKUKQP�EQNNGEVKPI�HTQO�GCEJ
UGEVQT�CV�NGCUV�GXGT[�VJKTF�YGGM���#P[YJGTG�HTQO�QPG�VQ�HKXG�VJTGG�OGODGT�NGCH�ETGYU�OC[�DG�QRGTCVKPI�CV�CP[
QPG�VKOG�EQNNGEVKPI�NQQUG�NGCXGU���#V�QVJGT�VKOGU�FWTKPI�VJG�[GCT��NGCXGU�OC[�DG�DCIIGF�CPF�NGHV�CV�VJG�EWTD�HQT
EQNNGEVKQP�CNQPI�YKVJ�TGIWNCT�[CTF�YCUVG�

6JG� EKV[ U� VQPPCIG� HQT� NGCXGU� KU� EQODKPGF�YKVJ� VJG� ������ VQPU� TGRQTVGF� CDQXG� HQT� DQVJ� [CTF� YCUVG� CPF� NGCH
EQNNGEVKQP�

5CNKUDWT[�EQNNGEVU�OKUEGNNCPGQWU�VTCUJ�CPF�DWNM[�KVGOU�CNQPI�YKVJ�KVU�TGIWNCT�TGUKFGPVKCN�TGHWUG�EQNNGEVKQP�UGTXKEG�
6JG�UCPKVCVKQP�ETGYU�EQNNGEV�VJGUG�KVGOU�CV�VJG�UCOG�VKOG�VJCV�VJG[�EQNNGEV�TGUKFGPVKCN�TGHWUG���0WODGTU�HQT�[CTF
YCUVG�CPF�NGCH�EQNNGEVKQP�UGTXKEG�TGRQTVGF�HQT�5CNKUDWT[�FQ�PQV�KPENWFG�DWNM�VTCUJ�EQNNGEVKQP�

5CNKUDWT[�TGRQTVGF�JCXKPI�����RQUKVKQPU��QP�C�HWNN�VKOG�GSWKXCNGPV�DCUKU��FKTGEVN[�KPXQNXGF�KP�[CTF�YCUVG�CPF�NGCH
EQNNGEVKQP�KP���������

$�� %QPFKVKQPU�#HHGEVKPI�5GTXKEG�2GTHQTOCPEG�CPF�%QUVU

7PWUWCNN[� YGV� YGCVJGT� FWTKPI� (;� �������� EQWRNGF� YKVJ� WPWUWCNN[� JGCX[� FGOCPF� HQT� UGTXKEG� UNQYGF� VJG
EQNNGEVKQP�QH�[CTF�YCUVG�CPF�NGCXGU�

%QNNGEVKQP�ETGYU�FQ�PQV�UVTKEVN[�GPHQTEG�VJG�NKOKVU�QP�UK\G�QT�SWCPVKV[�QH�OCVGTKCNU�VJCV�OC[�DG�EQNNGEVGF��CPF�YKNN
IGPGTCNN[�RKEM�KVGOU�VJCV�GZEGGF�VJGUG�NKOKVU��KH�RQUUKDNG�



����

<DUG�:DVWH�	�/HDI�&ROOHFWLRQ

),6&$/�<($5����� &,7<�352),/(
3RSXODWLRQ ��������������������

4XDQWLW\�1HHG�0HDVXUH (IILFLHQF\�0HDVXUH ����6WDWH�3ODQQLQJ�$V�2I������
/DQG�$UHD��6TXDUH�0LOHV� ���������������������

3HUVRQV�3HU�6TXDUH�0LOH ���������������������

7RSRJUDSK\ *HQWO\�5ROOLQJ

&RXQW\�:KHUH�/RFDWHG 5RZDQ

Q� ��� Q� ��� &OLPDWH 0RGHUDWH��6RPH
(IILFLHQF\�0HDVXUH (IILFLHQF\�0HDVXUH 6QRZ�	�,FH

0HGLDQ�)DPLO\�,QFRPH �������
���+8'�(VWLPDWH�)RU�&RXQW\������

)8//�&267�352),/(
&RVWV���<DUG�:DVWH�/HDI�%\��
����3HUVRQDO�6HUYLFHV �����
����2SHUDWLQJ�&RVWV �����
����&DSLWDO�&RVWV �����

Q� ��� Q� ��� ��7RWDO ������
(IIHFWLYHQHVV�0HDVXUH (IIHFWLYHQHVV�0HDVXUH

&RVWV���<DUG�:DVWH�/HDI�%\��
����3HUVRQDO�6HUYLFHV ������������������
����2SHUDWLQJ�&RVWV ������������������
����&DSLWDO�&RVWV �������������������
��7RWDO ������������������

6(59,&(�352),/(
)7(�3RVLWLRQV�&ROOHFWLRQ ���

Q� �� Q� �� )7(�3RVLWLRQV�2WKHU �

&ROOHFWLRQ�3RLQWV �����

7RQV�&ROOHFWHG
��<DUG�:DVWH �������������������������
��/HDYHV ���������������������
��7RWDO ���������������������
<DUG�:DVWH�,V�,QFOXGHG�:LWK�%XON�7UDVK�	�1RW�5HSRUWHG

&ROOHFWLRQ�)UHTXHQF\
��<DUG�:DVWH ��;�:HHN

��/HDI�&ROOHFWLRQ /DWH�2FW��0LG�)HE�
(YHU\��UG�:HHN��%DJJHG�2WKHU�7LPHV

6HUYLFH�)HHV 1RQH

7RQV�&ROOHFWHG�3HU������3RSXODWLRQ

����� �����
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��

���
���
���
���

&LW\ $YJ�

&RVW�3HU�&ROOHFWLRQ�3RLQW

������

��

���

���

���

&LW\ $YJ�

&RVW�3HU�7RQ�&ROOHFWHG

���� ����

��
���

����
����
����
����

&LW\ $YJ�

7RQV�&ROOHFWHG�3HU�&ROOHFWLRQ�)7(

�����
�����

�
���
���
���
���

����

&LW\ $YJ�

�����

��

���

���

���

����

&LW\ $YJ�

����

�

�

�

�

�

&LW\ $YJ�

��&RPSODLQWV�5HVROYHG�6DPH�:RUNLQJ�'D\ 9DOLG�&RPSODLQWV�3HU��������&ROOHFWLRQ�3RLQWV

'DWD�QRW�FXUUHQWO\�

DYDLODEOH
'DWD�QRW�FXUUHQWO\�

DYDLODEOH



����

564''6�2#8'/'06�/#+06'0#0%'
'ZRNCPCVQT[�+PHQTOCVKQP�HQT�(KUECN�;GCT�����

#� 5GTXKEG�.GXGN�CPF�&GNKXGT[

5CNKUDWT[�YCU�TGURQPUKDNG�HQT�OCKPVCKPKPI��������EGPVGTNKPG�OKNGU�QH�UVTGGVU�KP�(;�����������6JKU�KPENWFGF�QPN[
NQECN�UVTGGVU���6JG�EKV[�OCKPVCKPGF�OKNGCIG�EQPUKUVGF�QH�

%KV[ *CTF�5WTHCEG� ������
%KV[ 1VJGT�5WTHCEG ����
616#. ������

6JKU�VQVCN�VTCPUNCVGU�VQ�����EGPVGTNKPG�OKNGU�QH�UVTGGVU�RGT�������RQRWNCVKQP��YJKEJ�EQORCTGU�VQ�CP�CXGTCIG�QH����
OKNGU�HQT�VJG�PKPG�(;������RTQLGEV�EKVKGU�VJCV�TGRQTVGF�UVTGGV�OCKPVGPCPEG�FCVC�

5CNKUDWT[�EQPVTCEVGF�HQT�CNN�UVTGGV�TGUWTHCEKPI�VJCV�KV�FKF�KP����������TGUWTHCEKPI�����EGPVGTNKPG�OKNGU�QH�UVTGGVU�
#� VQVCN� QH� ������ VQPU� QH� RCXKPI�OCVGTKCNU�� CV� C� FGRVJ� QH� ���� KPEJGU�� YGTG� CRRNKGF� KP� VJGUG� RTQLGEVU�� CPF� VJG
RTQLGEVU �EQUVU�YGTG�����������GSWCNKPI�CDQWV�����RGT�VQP�QH�OCVGTKCN�CRRNKGF���5VTGGV�TGUWTHCEKPI�CDUQTDGF���
RGTEGPV�QH�VJG�VQVCN�EQUV�QH�VJG�UVTGGV�OCKPVGPCPEG�CPF�TGRCKT�RTQITCO�KP���������

5CNKUDWT[� TGRQTVGF�JCXKPI� GKIJV� RQUKVKQPU�� QP� C� HWNN�VKOG� GSWKXCNGPV� DCUKU�� KPXQNXGF� KP� UVTGGV�OCKPVGPCPEG� CPF
TGRCKT�� � 6JG� GORNQ[GGU� HKNNKPI� VJGUG� RQUKVKQPU� KPENWFGF� GSWKROGPV� QRGTCVQTU� QT� VTWEM� FTKXGTU�� NCDQTGTU�� CPF
YQTMKPI�UWRGTXKUQTU���6JG[�YGTG�QTICPK\GF�KPVQ�ETGYU�VJCV�FKF�DQVJ�EWTD�CPF�IWVVGT�TGRCKT�QT�TGRNCEGOGPV�CPF
UVTGGV�RCVEJKPI�CPF�OCKPVGPCPEG�

5CNKUDWT[�TGRCKTGF�QT�TGRNCEGF�������NKPGCT�HGGV�QH�EWTD�CPF�IWVVGT�KP����������CNN�FQPG�D[�EKV[�YQTM�ETGYU���6JG
EKV[ U�UVTGGV�ETGYU�CNUQ�CRRNKGF�������VQPU�QH�OCVGTKCNU�VQ�RCVEJ�UVTGGVU���9JGP�VJKU�VQPPCIG�KU�CFFGF�VQ�VJG������
VQPU�CRRNKGF�D[�EQPVTCEVQTU�KP�TGUWTHCEKPI�RTQLGEVU��VJG�VQVCN�VQPPCIG�CRRNKGF�EQOGU�VQ��������YJKEJ�GSWCVGU�VQ
����� VQPU� RGT� EGPVGTNKPG� OKNG� OCKPVCKPGF�� YJKEJ� YCU� EQPUKFGTCDN[� CDQXG� VJG� CXGTCIG� QH� ����� VQPU� QH� VQVCN
OCVGTKCNU�CRRNKGF�RGT�EGPVGTNKPG�OKNG�HQT�CNN�PKPG�QH�VJG�(;������RTQLGEV�EKVKGU�TGRQTVKPI�QP�UVTGGV�OCKPVGPCPEG�

1H� 5CNKUDWT[ U� UVTGGV� OKNGCIG�� ��� RGTEGPV� YCU� TCVGF� ��� QT� DGVVGT� QP� VJG� EKV[ U� OQUV� TGEGPV� +64'� RCXGOGPV
EQPFKVKQP�CUUGUUOGPV�KP��������6JG�EKV[�FKF�PQV�TGRQTV�QP�KVU�TGURQPUG�VQ�JC\CTFQWU�RCXGOGPV�EQPFKVKQPU�

$� %QPFKVKQPU�#HHGEVKPI�5GTXKEG�2GTHQTOCPEG�CPF�%QUVU

6JG� EKV[� TGRQTVGF� GZVGPUKXG� TGUWTHCEKPI� RTQLGEVU� UEJGFWNGF� KP� �������� CPF� VJGTGCHVGT�� �#U� C� TGUWNV�� VJG� ����
+64'�EQPFKVKQP�TCVKPI�HQT�5CNKUDWT[�KORTQXGF�HTQO����RGTEGPV�VQ����RGTEGPV�QH�UVTGGVU�TCVGF����QT�DGVVGT�

5CNKUDWT[ U��������TGIKUVGTGF�XGJKENGU�GSWCVGF�VQ�����XGJKENGU�RGT�EGPVGTNKPG�OKNG�QH�RCXGOGPV�OCKPVCKPGF��TKIJV
CV�VJG�CXGTCIG�QH�����HQT�CNN�EKVKGU�VJCV�TGRQTVGF�VJKU�UVCVKUVKE���6JKU�TCVKQ�OC[�DG�CP�KPFKECVKQP�QH�TGNCVKXG�YGCT
CPF�VGCT�QP�EKV[�UVTGGVU�



����

6WUHHW�3DYHPHQW�0DLQWHQDQFH

),6&$/�<($5����� &,7<�352),/(
3RSXODWLRQ ��������������������

4XDQWLW\�1HHG�0HDVXUH 4XDQWLW\�1HHG��0HDVXUH ���6WDWH�3ODQQLQJ�$V�2I������

/DQG�$UHD��6TXDUH�0LOHV� �����

3HUVRQV�3HU�6TXDUH�0LOH ���������������������

&HQWHUOLQH�0LOHV�2I�6WUHHWV�0DLQWDLQHG ��������������������

��3RSXODWLRQ�*URZWK�������� ����

Q� �� Q� �� 7RSRJUDSK\ *HQWO\�5ROOLQJ
(IILFLHQF\�0HDVXUH (IILFLHQF\�0HDVXUH

&OLPDWH 0RGHUDWH��6RPH
6QRZ�	�,FH

��5HJLVWHUHG�9HKLFOHV ��������������������
���&RXQW\�7D[�$VVHVVRU�
��5HJLVWHUHG�9HKLFOHV�3HU�6TDUH�0LOH ���������������������

3RZHOO�%LOO�5HYHQXHV�)<����� ������������������

Q� �����7RWDO�FRVW�RI�VWUHHW�PDLQWHQDQFH Q� ������&RVW�RI�FRQWUDFWV�����WRQV�DSSOLHG�E\ )8//�&267�352),/(
RSHUDWLRQ���WRWDO�WRQV�DSSOLHG�GXULQJ�\HDU� FRQWUDFWRUV� &RVW�%UHDNGRZQ�%\��

(IILFLHQF\�0HDVXUH (IIHFWLYHQHVV�0HDVXUH �3HUVRQDO�6HUYLFHV �����
�2SHUDWLQJ�&RVWV �����
�&DSLWDO�&RVWV �����
��7RWDO ������

&RVW�%UHDNGRZQ�%\��
�3HUVRQDO�6HUYLFHV ������������������
�2SHUDWLQJ�&RVWV ������������������
�&DSLWDO�&RVWV ������������������

Q� �����&RVW�RI�FRQWUDFW���PLOHV�UHVXUIDFHG� Q� ��� ��7RWDO ������������������
(IIHFWLYHQHVV�0HDVXUH (IIHFWLYHQHVV�0HDVXUH

6(59,&(�352),/(
)7(�3RVLWLRQV�&LW\�:RUNHUV �����������������������
)7(�3RVLWLRQV�6XSHUYLVRU\�2WKHU �����������������������
��7RWDO�)7(�3RVLWLRQV �����������������������

&HQWHUOLQH�0LOHV�5HVXUIDFHG�&RQWUDFWV ���
&HQWHUOLQH�0LOHV�5HVXUIDFHG�&LW\�&UHZV ����
����7RWDO�&HQWHUOLQH�0LOHV�5HVXUIDFHG ���

Q� �� Q� ���
��7RQV�2I�0DWHULDOV�8VHG�
��&RQWUDFWV ���������������������
��$SSOLHG�E\�&LW\�SHUVRQQHO ���������������������
��7RWDO� �����

/LQHDU�)HHW�&XUE�	�*XWWHU�5HSDLUHG�2U ���������������������
��5HSODFHG

��� ���

�
�
�
�
�

��

&LW\ $YJ�

��&HQWHUOLQH�0LOHV�0DLQWDLQHG�3HU������3RSXODWLRQ

����

����

�

��

��

��

&LW\ $YJ�

��� ���

��

���

���

���

����

&LW\ $YJ�

6WUHHWV�5DWHG�����2U�%HWWHU�2Q�6WDQGDUG�5DWLQJ�

6\VWHP

���
���

��

���

���

���

����

&LW\ $YJ�

&RVW�3HU�7RQ�RI�0DWHULDOV�$SSOLHG�%\�

&RQWUDFWRUV

��7RQV�0DWHULDOV�$SSOLHG�3HU�&HQWHUOLQH�0LOH�

0DLQWDLQHG

���

���

��
���
���
���

����
����

&LW\ $YJ�

&RVW�3HU�&HQWHU�/LQH�0LOH�5HSDYHG�%\�

&RQWUDFWRUV��LQ�WKRXVDQGV�

���
����

��

���

����

����

����

&LW\ $YJ�

7RWDO�&RVW�3HU�7RQ�RI�0DWHULDOV�$SSOLHG�&LW\�

&UHZV�	�&RQWUDFWRUV

����

�

��

��

��

��

&LW\ $YJ�

9DOLG�&RPSODLQWV�3HU�����&HQWHU�/LQH�0LOHV�

0DLQWDLQHG

���

��
���
���
���

����
����

&LW\ $YJ�

��$VSKDOW�)DLOXUHV�5HVSRQGHG�7R�:LWKLQ����

+RXUV

'DWD�QRW�FXUUHQWO\�

DYDLODEOH
'DWD�QRW�FXUUHQWO\�

DYDLODEOH



�����

'/'4)'0%;�%1//70+%#6+105
'ZRNCPCVQT[�+PHQTOCVKQP�HQT�(KUECN�;GCT�����

#� 5GTXKEG�.GXGN�CPF�&GNKXGT[

6JG� 'OGTIGPE[� %QOOWPKECVKQPU� %GPVGT� KP� VJG� 5CNKUDWT[� 2QNKEG� &GRCTVOGPV� TGEGKXGU� CPF� CPUYGTU� ���
GOGTIGPE[�CPF�PQP�GOGTIGPE[�ECNNU�� CPF�FKURCVEJGU� RQNKEG� CPF�QVJGT� GOGTIGPE[� TGURQPUG�WPKVU� CU� PGEGUUCT[�
/CP[�GOGTIGPE[�CPF�PQP�GOGTIGPE[�ECNNU�EQOG�FKTGEVN[�KPVQ�VJG�EGPVGT���1VJGTU�HTQO�%KV[�TGUKFGPVU�IQ�KPKVKCNN[
VQ� VJG� 4QYCP� %QWPV[� EQOOWPKECVKQPU� EGPVGT� CPF� CTG� VJGP� KOOGFKCVGN[� UYKVEJGF� VQ� VJG� %KV[ U� 2QNKEG
EQOOWPKECVKQPU�EGPVGT�� �6JG�%KV[ U�GOGTIGPE[�EQOOWPKECVKQPU�EGPVGT�QRGTCVGU����JQWTU�C�FC[��UGXGP�FC[U�C
YGGM�

5CNKUDWT[ U�GOGTIGPE[�EQOOWPKECVKQPU�EGPVGT�KU�RCTV�QH�VJG�5GTXKEGU�&KXKUKQP�QH� VJG�2QNKEG�&GRCTVOGPV�� �+V� KU
UVCHHGF� D[� ���� EKXKNKCP� VGNGEQOOWPKECVQT� RQUKVKQPU� YKVJ� C� UYQTP� QHHKEGT� CU� VJG� UWRGTXKUQT�� � 6YQ
VGNGEQOOWPKECVQTU�CTG�QP�FWV[�CV�CP[�QPG�VKOG���1PG�VCMGU�ECNNU��CPF�VJG�QVJGT�FKURCVEJGU�RQNKEG�QT�QVJGT�WPKVU�
6JG�VGNGEQOOWPKECVQTU�YQTM�VYGNXG�JQWT�UJKHVU��HQWT�FC[U�QP�CPF�HQWT�FC[U�QHH�

5CNKUDWT[ U�GOGTIGPE[�EQOOWPKECVKQPU�EGPVGT� TGEGKXGF��������� KPEQOKPI�ECNNU� HQT� UGTXKEG� KP����������YJKEJ
GSWCVGU�VQ�������KPEQOKPI�ECNNU�RGT�������RQRWNCVKQP���6JKU�KU�EQPUKFGTCDN[�CDQXG�VJG�CXGTCIG�QH�������KPEQOKPI
ECNNU�RGT�������RQRWNCVKQP�HQT�VJG�PKPG�TGRQTVKPI�EKVKGU��CPF�KU�VJG�JKIJGUV�TCVKQ�QH�CNN�VJG�EKVKGU���#�VQVCN�QH�������
ECNNU�YGTG�TGEGKXGF�QXGT�GOGTIGPE[�����NKPGU���6TCHHKE�UVQRU�CPF�UGNH�KPKVKCVGF�RQNKEG�ECNNU�CTG�PQV�KPENWFGF�KP�VJG
VQVCNU�

6JG�%KV[�TGRQTVU�VJCV�C�VQVCN�QH��������FKURCVEJGU�YGTG�OCFG�HTQO�VJG�EQOOWPKECVKQPU�EGPVGT�FWTKPI�(;������
����CPF�VJCV�������QH�VJGUG�YGTG�'�����FKURCVEJGU�

5CNKUDWT[�TGRQTVGF�VJCV�QP�CXGTCIG�KVU�VGNGEQOOWPKECVQTU�CPUYGT����RGTEGPV�QH�KPEQOKPI�ECNNU�YKVJKP�VJTGG�TKPIU
QT����UGEQPFU���6JG�CXGTCIG�COQWPV�QH�VKOG�HTQO�VJG�KPKVKCN�TKPI�QH�VJG�VGNGRJQPG�VQ�CP�CPUYGT�D[�C�5CNKUDWT[
VGNGEQOOWPKECVQT�YCU����UGEQPFU�KP�(;���������

6JG�EKV[� FGHKPGU� C� JKIJ�RTKQTKV[� ECNN� HQT�RQNKEG� TGURQPUG�CU� C� ETKOG� KP�RTQITGUU� KPXQNXKPI� KPLWT[� QT� KOOKPGPV
KPLWT[�VQ�RGTUQPU���*KIJ�RTKQTKV[�ECNNU�TGUWNV�KP�C�FKURCVEJ���6JG�EQOOWPKECVKQPU�EGPVGT�FQGU�PQV�OCKPVCKP�TGEQTFU
QP�VJG�COQWPV�QH�VKOG�KV�VCMGU�VQ�CEVWCNN[�FKURCVEJ�ECNNU�QT�QP�ECNNU�VJCV�CTG�RNCEGF�QP�JQNF

$� %QPFKVKQPU�#HHGEVKPI�5GTXKEG�2GTHQTOCPEG�CPF�%QUVU

5CNKUDWT[�TGRQTVU�VJCV�VJG�GOGTIGPE[�EQOOWPKECVKQPU�JCU�C�EJTQPKE�RTQDNGO�YKVJ�WPFGTUVCHHKPI��KP�RCTV�FWG�VQ�C
V[RKECN�VWTPQXGT�TCVG�QH����RGTEGPV�KP�CP[�IKXGP�[GCT���6JKU�OGCPU�VJCV�GORNQ[GGU�OWUV�YQTM�NCTIG�COQWPVU�QH
QXGTVKOG� LWUV� VQ� OCKPVCKP� EQXGTCIG� KP� VJG� EQOOWPKECVKQPU� EGPVGT�� YJKEJ� CFFU� EQPUKFGTCDN[� VQ� VJG� EQUV� QH
RTQXKFKPI�VJKU�UGTXKEG�

6JG�EKV[�FQGU�PQV�EJCTIG�TGUKFGPVU�C�HGG�HQT�'�����UGTXKEG�

5CNKUDWT[�WUGU�CP�����OGICJGTV\�EQOOWPKECVKQPU�U[UVGO��CPF�VJG�%KV[�QYPU�EQOOWPKECVKQPU�KPHTCUVTWEVWTG�



�����

(PHUJHQF\�&RPPXQLFDWLRQV

),6&$/�<($5����� &,7<�352),/(
3RSXODWLRQ ��������������������

4XDQWLW\�1HHG�0HDVXUH 4XDQWLW\�1HHG�0HDVXUH ���6WDWH�3ODQQLQJ�$V�2I������
/DQG�$UHD��6TXDUH�0LOHV� ����������������������

3HUVRQV�3HU�6TXDUH�0LOH ���������������������

��3RSXODWLRQ�*URZWK� ����
�������������6WDWH�3ODQQLQJ�
$YJ��8QHPSOR\PHQW�5DWH ����
���1&�(6&�)RU�&RXQW\������������

Q� �� Q� �� 0HGLDQ�)DPLO\�,QFRPH �������
(IILFLHQF\�:RUNORDG�0HDVXUH (IILFLHQF\�0HDVXUH ���+8'�(VWLPDWH�)RU�&RXQW\������

8&5�3DUW�,�&ULPHV�5HSRUWHG ���������������������

)8//�&267��352),/(
&RVW�%UHDNGRZQ�%\��
����3HUVRQDO�6HUYLFHV �����
����2SHUDWLQJ�&RVWV �����
����&DSLWDO�&RVWV ����

Q� �� Q� �� ���7RWDO ������
(IILFLHQF\�0HDVXUH (IIHFWLYHQHVV�0HDVXUH

&RVW�%UHDNGRZQ�%\��
����3HUVRQDO�6HUYLFHV ������������������
����2SHUDWLQJ�&RVWV ������������������
����&DSLWDO�&RVWV �������������������
���7RWDO ������������������

6(59,&(�352),/(
)7(�3RVLWLRQV�

Q� �� Q� �� ���7HOHFRPPXQLFDWRUV ���
(IIHFWLYHQHVV�0HDVXUH (IIHFWLYHQHVV�0HDVXUH ���2WKHU �

7RWDO�,QFRPLQJ�&DOOV �������������������

7RWDO�(�����&DOOV�2QO\ ��������������������

,QFRPLQJ�+LJKHVW�3ULRULW\ ���������������������
��(PHUJHQF\�&DOOV

7RWDO�$OO�'LVSDWFKHV ��������������������
Q� �� Q� �� 7RWDO�����'LVSDWFKHV�2QO\ ���������������������
(IIHFWLYHQHVV�0HDVXUH 127(�����5LQJ� ���6HFRQGV

(�����)HH" 1RQH
5HFHLSW�RI�&DOO� �)URP�ILUVW�ULQJ�RI�SKRQH 5HYHQXH�)URP�(�����)HH 1RQH
'LVSDWFK�RI�&DOO� �7LPH�WR�EHJLQQLQJ�RI�GLVSDWFK ����0+=��6\VWHP" <HV

��&RPSODLQWV �
��6XVWDLQHG�&RPSODLQWV �

�&RPSODLQWV�,QFOXGH�7KRVH�)URP�%RWK
&LWL]HQV�	�(PHUJHQF\�5HVSRQGHUV�
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&LW\ $YJ�

7RWDO�&DOOV�$QVZHUHG�3HU������3RSXODWLRQ
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&LW\ $YJ�

&DOOV�$QVZHUHG�3HU�7HOHFRPPXQLFDWRU

�����
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&LW\ $YJ�

$YJ��&RVW�3HU�,QFRPLQJ�&DOO�$QVZHUHG
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&LW\ $YJ�

)RU�&DOOV�'LVSDWFKHG��$YJ����6HFRQGV�)URP�

5HFHLSW�2I�&DOO�7R�'LVSDWFK
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&LW\ $YJ�

$YJ����6HFRQGV�)URP�,QLWLDO�5,QJ�7R�$QVZHU
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&LW\ $YJ�

(�����&DOOV�2QO\�$QVZHUHG�3HU������3RSXODWLRQ
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&LW\ $YJ�

$YJ��&RVW�3HU�(�����&DOO�$QVZHUHG
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&LW\ $YJ�

��&DOOV�$QVZHUHG�:LWKLQ���5LQJV

����6HFRQGV�
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&LW\ $YJ�

6XVWDLQHG�&RPSODLQWV�3HU���������&DOOV�

$QVZHUHG

'DWD�QRW�FXUUHQWO\�

DYDLODEOH
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21.+%'�2#641.
'ZRNCPCVQT[�+PHQTOCVKQP�HQT�(KUECN�;GCT�����

#� 5GTXKEG�.GXGN�CPF�&GNKXGT[

6JG�5CNKUDWT[�2QNKEG�&GRCTVOGPV�JCF�C�VQVCN�QH����UYQTP�QHHKEGTU�QP�VJG�RC[TQNN�CU�QH�,WPG������������1H�VJGUG
UYQTP�RQUKVKQPU�����YGTG�CWVJQTK\GF� HQT� RCVTQN� CPF� ETKOG� RTGXGPVKQP�� �� HQT� ETKOKPCN� KPXGUVKICVKQP�� CPF���� VQ
URGEKCN�HWPEVKQPU�QT�CFOKPKUVTCVKXG�FWVKGU���0Q�PQP�UYQTP�RGTUQPPGN�CTG�CUUKIPGF�VQ�RCVTQN�HWPEVKQPU���6JG�%KV[ U
HKXG�ECPKPG�QHHKEGTU�CPF�DKE[ENG�RCVTQN�QHHKEGTU�CTG� KPENWFGF� KP� VJG�RCVTQN� HWPEVKQP�CU� TGRQTVGF�JGTG��CU�CTG� VJG
QHHKEGTU�YJQUG�OCKP� FWVKGU� CTG� RCVTQN�� DWV� CNUQ� UGTXG� QP� C� URGEKCN� TGURQPUG� WPKV�� �#NUQ�� QPG�RCVTQN� QHHKEGT� KU
CUUKIPGF� VQ� UGTXG� VJG� FQYPVQYP� FKUVTKEV�� � 0QPG� QH� VJG� QHHKEGTU� QT� PQP�UYQTP� RGTUQPPGN� CUUKIPGF� VQ� QVJGT
URGEKCNK\GF�WPKVU�CTG�KPENWFGF��CU�VJGKT�OCKP�FWVKGU�CTG�PQV�RCVTQN�TGNCVGF���2CVTQN�QHHKEGTU�YQTM�C�������[GCT�CPF
C�XCTKGV[�QH�UJKHV�UEJGFWNGU��KPENWFKPI�C����JQWT�UEJGFWNG�HQWT�FC[U�QP�CPF�HQWT�QHH��CPF�C����JQWT�UEJGFWNG�YKVJ
��FC[U�QP�CPF���QHH���6JG�TQVCVKPI����JQWT�UJKHVU�KPENWFG�CWIOGPVGF�OKF�JQWT�UJKHVU�CPF�NCVG�UJKHVU�VJCV�OC[�DG
OQXGF�QT�EJCPIGF�CEEQTFKPI�VQ�PGGF���6JG�CXGTCIG�NGPIVJ�QH�UGTXKEG�HQT�RCVTQN�QHHKEGTU�KU���[GCTU�CPF���OQPVJU�
6JG�FGRCTVOGPV�WVKNK\GF����OCTMGF�CPF���WPOCTMGF�XGJKENGU� HQT� VJG�RCVTQN� HWPEVKQP� KP���������� �'CEJ�RCVTQN
QHHKEGT�KU�CUUKIPGF�C�XGJKENG�CPF�OC[�VCMG�VJG�XGJKENG�JQOG�YJGP�QHH�FWV[�

5CNKUDWT[�JCU�DGGP�WUKPI�KPEKFGPV�DCUGF�TGRQTVKPI�UKPEG������

#�VQVCN�QH�������7%4�2CTV�+�ETKOGU�YGTG�TGRQTVGF�D[�5CNKUDWT[�KP�(;�����������1H�VJKU�VQVCN������QT���RGTEGPV
YGTG�ETKOGU�CICKPUV�RGTUQPU��CPF�������QT����RGTEGPV�YGTG�ETKOGU�CICKPUV�RTQRGTV[���6JG������2CTV�+�ETKOGU�RGT
������RQRWNCVKQP� TGRQTVGF�RNCEGF�5CNKUDWT[� UNKIJVN[� DGNQY� VJG� CXGTCIG�QH� ����� TGRQTVGF� HQT� CNN� GNGXGP�RTQLGEV
EKVKGU�� �6JG�EKV[� TGRQTVGF� VJCV�������� KPEQOKPI�ECNNU� HQT�RCVTQN� UGTXKEGU�YGTG� TGEGKXGF�FWTKPI� VJG� [GCT�� �6JKU
VTCPUNCVGU� KPVQ� ������ KPEQOKPI� ECNNU� RGT� ������� RQRWNCVKQP�� CDQXG� VJG� GNGXGP�EKV[� CXGTCIG� QH� ������ ECNNU�
5CNKUDWT[ U� ���� RCVTQN� QHHKEGT� RGT� ������ RQRWNCVKQP�YCU� CDQXG� VJG� CXGTCIG� QH� ���� RGT� ������ TGRQTVGF� HQT� CNN
GNGXGP�EKVKGU�

%QOOWPKV[� RQNKEKPI� KP� 5CNKUDWT[� GORJCUK\GU� RTQDNGO�UQNXKPI� CPF� RTQCEVKXG� RQNKEKPI� CPF� EQNNCDQTCVKQP� YKVJ
EQOOWPKV[�ITQWRU���9JKNG�VJG�FGRCTVOGPV�JCU�C�HGY�QHHKEGTU�VJCV�CTG�CUUKIPGF�URGEKHKECNN[�VQ�EQOOWPKV[�RQNKEKPI
CEVKXKVKGU��CNN�QHHKEGTU�CTG�GZRGEVGF�VQ�DG�EQOOWPKV[�RQNKEKPI�QHHKEGTU�

6JG�5CNKUDWT[�2QNKEG�&GRCTVOGPV�KU�JQWUGF�KP�KVU�QYP�OCKP�DWKNFKPI���6JGTG�CTG�CNUQ�VJTGG�FKUVTKEV�QHHKEGU�WUGF
D[�VJG�RCVTQN�VGCOU�

6JG� FGRCTVOGPV� QEECUKQPCNN[� EQPFWEVU� TCPFQO� EKVK\GP� UWTXG[U� CDQWV� RWDNKE� UCHGV[� CPF� RQNKEG� GHHGEVKXGPGUU
VJTQWIJ�JCPFQWV� HQTOU�� �6JG� NCUV� UWEJ� UWTXG[�YCU�FQPG� KP� ������ �6JG�FGRCTVOGPV� JCU�DGGP� CEETGFKVGF� UKPEG
0QXGODGT� ������ � 6JGTG� YGTG� ��� EQORNCKPVU� HKNGF� CDQWV� RCVTQN� QHHKEGTU� KP� ��������� � +PVGTPCN� KPXGUVKICVKQPU
UWUVCKPGF���QH�VJGUG�EQORNCKPVU�

$� %QPFKVKQPU�#HHGEVKPI�5GTXKEG�2GTHQTOCPEG�CPF�%QUVU

%QORCTGF�VQ�VJG�QVJGT�RTQLGEV�EKVKGU��5CNKUDWT[�JCU�TGNCVKXGN[�OQTG�QHHKEGTU�CUUKIPGF�VQ�URGEKCNK\GF�FWVKGU�QVJGT
VJCP�RCVTQN�QT�KPXGUVKICVKQPU���6JGUG�URGEKCNK\GF�WPKVU�WVKNK\G�QHHKEGTU�YJQUG�OCKP�FWV[� KU�RCVTQN�QP�C�RCTV�VKOG
DCUKU�CU�PGGFGF���#FFKVKQPCN�EQUVU�CTG�KPEWTTGF�HQT�URGEKCNK\GF�GSWKROGPV�PGGFGF�HQT�VJGUG�WPKVU�



�����

3ROLFH�3DWURO

),6&$/�<($5����� &,7<�352),/(
3RSXODWLRQ ��������������������

4XDQWLW\�1HHG�0HDVXUH 1HHG�0HDVXUH ���6WDWH�3ODQQLQJ�$V�2I�������
/DQG�$UHD��6TXDUH�0LOHV� ����������������������

3HUVRQV�3HU�6TXDUH�0LOH ���������������������

$YJ��8QHPSOR\PHQW�5DWH ����
���1&�(6&�)RU�&RXQW\������������
0HGLDQ�)DPLO\�,QFRPH �������
���+8'�(VWLPDWH�)RU�&RXQW\������

Q� ��� Q� ���
4XDQWLW\�1HHG�0HDVXUH 4XDQWLW\�1HHG�0HDVXUH 8&5�3DUW�,�&ULPHV�5HSRUWHG

&ULPHV�$JDLQVW�3HUVRQV
��+RPLFLGH ������������������������
��5DSH �����������������������
��5REEHU\ �����������������������
��$VVDXOW �����������������������
&ULPHV�$JDLQVW�3URSHUW\
��%XUJODU\ ����������������������
��/DUFHQ\ ���������������������

Q� ��� Q� ��� ��$XWR�7KHIW ����������������������
(IILFLHQF\�0HDVXUH (IILFLHQF\�0HDVXUH ��$UVRQ �����������������������

727$/ ���������������������

8&5�3DUW�,,�&ULPHV�5HSWG� ���������������������

)8//�&267�352),/(
&RVW�%UHDNGRZQ�%\��
�3HUVRQDO�6HUYLFHV �����
�2SHUDWLQJ�&RVWV �����

Q� ��� Q� ��� �&DSLWDO�&RVWV ����
(IILFLHQF\�0HDVXUH (IILFLHQF\�0HDVXUH ����727$/ ������

&RVW�%UHDNGRZQ�%\��
�3HUVRQDO�6HUYLFHV �����������������
�2SHUDWLQJ�&RVWV �����������������
�&DSLWDO�&RVWV ������������������
����727$/ �����������������

6(59,&(�352),/(
Q� ��� Q� ��� )7(�3RVLWLRQV�6ZRUQ ��
(IIHFWLYHQHVV�0HDVXUH (IIHFWLYHQHVV�0HDVXUH )7(�3RVLWLRQV�2WKHU �

��,QFRPLQJ�&DOOV ��������������������
��&DOOV�'LVSDWFKHG ��������������������

&RPPXQLW\�3ROLFLQJ <HV����<UV�
6ZRUQ�2IILFHUV�$YJ����<HDUV�6HUYLFH ����<UV�
7UDIILF�$FFLGHQWV�'09���� ���������������������
3URSHUW\�'DPDJH�$FFLGHQWV �����������������
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&LW\ $YJ�
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&LW\ $YJ�

8&5�3DUW�,�&ULPHV�3HU������3RSXODWLRQ
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&LW\ $YJ�

3DWURO�2IILFHUV�3HU������3RSXODWLRQ
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&LW\ $YJ�

3DWURO�2IILFHUV�3HU������8&5�7RWDO�3DUW�,�

&ULPHV

&RVW�3HU�'LVSDWFKHG�&DOO
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&LW\ $YJ�
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&LW\ $YJ�

'LVSDWFKHG�&DOOV�3HU�3DWURO�2IILFHU

5HVSRQVH�7LPH�7R�+LJK�3ULRULW\�&DOOV�

�0LQXWHV�
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&LW\ $YJ�
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&LW\ $YJ�

6XVWDLQHG�&RPSODLQWV�$ERXW�3DWURO�2IILFHUV�3HU�

�������3RS�

&DOOV�)RU�6HUYLFH�

3HU������3RSXODWLRQ
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&LW\ $YJ�

&RVW�3HU�,QFRPLQJ�&DOO�)RU�6HUYLFH
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&LW\ $YJ�

,QFRPQJ�&DOOV�)RU�6HUYLFH�3HU�3DWURO�2IILFHU
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21.+%'�+08'56+)#6+105
'ZRNCPCVQT[�+PHQTOCVKQP�HQT�(KUECN�;GCT�����

#� 5GTXKEG�.GXGN�CPF�&GNKXGT[

2QNKEG�KPXGUVKICVQTU�KP�5CNKUDWT[�CTG�CUUKIPGF�VQ�ECUGU�KPXQNXKPI�OQTG�UGTKQWU�QHHGPUGU�

6JG�5CNKUDWT[�2QNKEG�&GRCTVOGPV�JCU���UYQTP�KPXGUVKICVKXG�QHHKEGTU��YJKEJ�KU����RGTEGPV�QH�VJG�VQVCN����UYQTP
QHHKEGTU� CWVJQTK\GF� HQT� VJG� GPVKTG� FGRCTVOGPV�� � 6JG� PWODGT� QH� UYQTP� KPXGUVKICVQTU� VTCPUNCVGU� VQ� ���� (6'
KPXGUVKICVQT�RQUKVKQPU�RGT��������RQRWNCVKQP��QPN[�UNKIJVN[�DGNQY�VJG�����RGT��������CXGTCIG�COQPI�CNN�GNGXGP
RTQLGEV�EKVKGU���#NUQ��VJG�EKV[ U�����KPXGUVKICVQTU�RGT�������2CTV�+�ETKOGU�TGRQTVGF�KU�UNKIJVN[�DGNQY�VJG�����RGT
������CXGTCIG�COQPI�CNN� GNGXGP�EKVKGU�� �6JGUG� KPXGUVKICVKXG� RQUKVKQPU�FQ�PQV� KPENWFG�CP�GXKFGPEG�QT� HQTGPUKEU
VGEJPKEKCP�YJQ�QRGTCVGU�WPFGT� VJG�2QNKEG�&GRCTVOGPV U�UWRRQTV�FKXKUKQP�� �6JG�FGRCTVOGPV�FQGU�PQV�CUUKIP�CP[
KPXGUVKICVQTU�VQ�FTWI�KPXGUVKICVKQPU�GZENWUKXGN[���#NN�KPXGUVKICVQTU�DGEQOG�KPXQNXGF�KP�FTWI�ECUGU�CU�PGGFGF�

+PXGUVKICVQTU�KP�5CNKUDWT[�YQTM�C����JQWT�YGGM�������C�O�� ������R�O���/QPFC[�VJTQWIJ�(TKFC[��YKVJ�ECNNDCEM
VQ�FWV[�CV�QVJGT�VKOGU�CU�PGGFGF���6JG�CXGTCIG�NGPIVJ�QH�UGTXKEG�HQT�2QNKEG�KPXGUVKICVQTU�KU����[GCTU���OQPVJU�

+PXGUVKICVQTU�YQTMKPI�KP�VJG�2QNKEG�&GRCTVOGPV�ENGCTGF�C� VQVCN�QH����2CTV�+�ECUGU� KP�(;���������� �6JKU�YCU��
RGTEGPV�QH� VJG�������2CTV� +� ECUGU� TGRQTVGF�FWTKPI� VJG�[GCT�� �5CNKUDWT[� TGRQTVU� VJCV� C� VQVCN�QH�����7%4�2CTV� +
ETKOGU�YGTG�ENGCTGF�D[�CTTGUV�QT�GZEGRVKQP�D[�GPVKTG�VJG�2QNKEG�&GRCTVOGPV�KP����������YJKEJ�KU������RGTEGPV�QH
VJG�2CTV�+�ETKOGU�TGRQTVGF�VJCV�[GCT�CPF�OQTG�VJCP�VYKEG�VJG�����2CTV�+�ECUGU�CEVWCNN[�CUUKIPGF�VQ�VJG�ETKOKPCN
KPXGUVKICVKQPU�FKXKUKQP���1H�VJG�ETKOGU�ENGCTGF�D[�VJG�FGRCTVOGPV�����QT�CDQWV����RGTEGPV�YGTG�ETKOGU�CICKPUV
RGTUQPU��CPF�����QT����RGTEGPV�YGTG�ETKOGU�CICKPUV�RTQRGTV[�

6JG�%KV[�TGRQTVU�VJCV�C�VQVCN�QH�����ECUGU�YGTG�CEVWCNN[�CUUKIPGF�VQ�KPXGUVKICVKQPU�FWTKPI�VJG�[GCT���6JG����2CTV�+
ECUGU�ENGCTGF�D[� KPXGUVKICVQTU� TGRTGUGPV����RGTEGPV�QH� VJGUG�CUUKIPGF�ECUGU�� �9JGP�QPN[�2CTV� +� ETKOGU�CICKPUV
RGTUQPU�CTG�EQPUKFGTGF��KPXGUVKICVQTU�ENGCTGF������RGTEGPV�QH�VJQUG�CUUKIPGF�VQ�VJGO��UNKIJVN[�DGNQY�VJG�CXGTCIG
HQT� PKPG� TGRQTVKPI� EKVKGU� QH� ����� RGTEGPV�� � +P� 5CNKUDWT[�� QPN[� ��� RGTEGPV� QH� VJG� 2CTV� +� ETKOGU� TGRQTVGF� YGTG
CUUKIPGF�VQ�KPXGUVKICVQTU�

5CNKUDWT[�TGRQTVGF�VJCV�QPG�EQORNCKPV�YCU�TGEGKXGF�CDQWV�KPXGUVKICVQTU�FWTKPI�(;�����������6JKU�EQORNCKPV�YCU
PQV�UWUVCKPGF�WRQP�TGXKGY�

$� %QPFKVKQPU�#HHGEVKPI�5GTXKEG�2GTHQTOCPEG�CPF�%QUVU

+P� VJG� (;� �������� 2GTHQTOCPEG�/GCUWTGOGPV� 5VWF[�� 5CNKUDWT[� JCF� HGYGT� TGRQTVGF� 2CTV� +� ETKOGU� RGT� �����
RQRWNCVKQP� VJCP� VJG� CXGTCIG� HQT� VJG� RCTVKEKRCVKPI� EKVKGU�� CPF� EQPUKFGTCDN[� HGYGT� KPXGUVKICVQTU� RGT� ������
RQRWNCVKQP�CPF�RGT�������TGRQTVGF�2CTV�+�ETKOGU�VJCP�VJG�CXGTCIGU���+P�(;����������C�UYQTP�RQNKEG�QHHKEGT�YCU
VTCPUHGTTGF�QWV�QH�RCVTQN�KPVQ�VJG�KPXGUVKICVKQPU�FKXKUKQP�VQ�EQTTGEV�VJG�TGNCVKXG�WPFGTUVCHHKPI�QH�VJG�KPXGUVKICVKQPU
FKXKUKQP�
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3ROLFH�,QYHVWLJDWLRQV

),6&$/�<($5����� &,7<�352),/(
3RSXODWLRQ ��������������������

1HHG�0HDVXUH 4XDQWLW\�1HHG�0HDVXUH ���6WDWH�3ODQQLQJ�$V�2I�������
/DQG�$UHD��6TXDUH�0LOHV� ����������������������

3HUVRQV�3HU�6TXDUH�0LOH ���������������������
$YJ��8QHPSOR\PHQW�5DWH
���1&�(6&�)RU�&RXQW\������������ ����
0HGLDQ�)DPLO\�,QFRPH
���+8'�(VWLPDWH�)RU�&RXQW\������ �������

Q� ��� Q� ��� 8&5�3DUW�,�&LPHV�5HSRUWHG
4XDQWLW\�:RUNORDG�0HDVXUH (IILFLHQF\�0HDVXUH ��$JDLQVW�3HUVRQV ����������������������

��$JDLQVW�3URSHUW\ ���������������������
��727$/ ���������������������
�����6HH��3DWURO��IRU�EUHDNGRZQ�

)8//�&267�352),/(
&RVW�%UHDNGRZQ�%\��
����3HUVRQDO�6HUYLFHV �����
����2SHUDWLQJ�&RVWV �����
����&DSLWDO�&RVWV ����

Q� ��� Q� ��� ���727$/ ������
(IILFLHQF\�0HDVXUH (IIHFWLYHQHVV�0HDVXUH

&RVW�%UHDNGRZQ�%\��
����3HUVRQDO�6HUYLFHV ������������������
����2SHUDWLQJ�&RVWV ������������������
����&DSLWDO�&RVWV �������������������
���727$/ ������������������

6(59,&(�352),/(
)7(�3RVLWLRQV�6ZRUQ �

Q� ��� Q� �����&ULPHV�FOHDUHG�WRWDO�IRU�GHSDUWPHQW )7(�3RVLWLRQV�2WKHU �
(IIHFWLYHQHVV�0HDVXUH (IIHFWLYHQHVV�0HDVXUH

3DUW�,�&DVHV�$VVLJQHG�WR�,QYHVWLJDWLRQV
��$JDLQVW�3HUVRQV �����������������������
��$JDLQVW�3URSHUW\ ����������������������
��727$/ ����������������������

3DUW�,�&ULPHV�&OHDUHG�E\��'HSW�
&ULPHV�$JDLQVW�3HUVRQV
��+RPLFLGH ������������������������

Q� ����5HIOHFWV�RQO\�FDVHV�UHSRUWHG�DV Q� �����'DWD�RQ�VXVWDLQHG�FRPSODLQWV�LV��EDVHG ��5DSH �����������������������
�����DVVLJQHG�WR�LQYHVWLJDWLRQV �����RQ�YHU\�VPDOO�QXPEHU�RI�FRPSODLQWV� ��5REEHU\ �����������������������

��$VVDXOW �����������������������
�����6XEWRWDO ����������������������
&ULPHV�$JDLQVW�3URSHUW\ �
��%XUJODU\ �����������������������
��/DUFHQ\ ����������������������
��$XWR�7KHIW �����������������������
��$UVRQ ������������������������
�����6XEWRWDO ����������������������

727$/ ����������������������
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&LW\ $YJ�

3DUW�,�&ULPHV�5HSRUWHG�3HU������3RSXODWLRQ
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&LW\ $YJ�

,QYHVWLJDWRUV�3HU��������3RSXODWLRQ

,QYHVWLJDWLYH�&RVW�3HU�3DUW�,�&ULPH�&OHDUHG�

%\�'HSW�
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&LW\ $YJ�

,QYHVWLJDWLYH�&RVW�3HU�3DUW�,�&ULPH�

5HSRUWHG�7R�'HSW�
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&LW\ $YJ�

6XVWDLQHG�&RPSODLQWV�3HU��������3RSXODWLRQ

��3DUW�,�&ULPHV�&OHDUHG�2I�7KRVH�

5HSRUWHG
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&LW\ $YJ�
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&LW\ $YJ�

3DUW�,�&ULPHV�$JDLQVW�3HUVRQV�&OHDUHG�%\�

,QYHVWLJDWLRQV�$V���2I�7KRVH�$VVLJQHG
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&LW\ $YJ�

��,QYHVWLJDWRUV�3HU������3DUW�,�&ULPHV�

5HSRUWHG

1R�VXVWDLQHG�

FRPSODLQWV
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&OLFN�KHUH�WR�PRYH�WR�6HFWLRQ���

http://www.ci.salisbury.nc.us/finance/budget/99_00/section14.pdf
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